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KROGVDOPRVWRIPLQHUDOZDWHUUHVRXUFHVRI(XURSHEXWRQO\RI WKHVHUHVRXUFHVDUHEHLQJH[SORLWHG WKH
EHVWVHOOHUEUDQGVRIPLQHUDOZDWHURQ WKHQDWLRQDOPDUNHWEHLQJ%RUVHF ,06WDQDGH9DOH ,0
5LHQL3HUOD+DUJKLWHL%LERUWHQL'RUQD+DUJKLWD3RLQD1HJUL
&XUUHQWKLJKO\FRPSHWLWLYHPDUNHWVDUHIRUFLQJPLQHUDOZDWHUFRPSDQLHVWRUHVSRQGYHU\IDVWDQGDFFXUDWHO\WR
WKH FXVWRPHUV¶ QHHGV LQ RUGHU WR PHHW WKHLU VDWLVIDFWLRQ DQG WR LPSURYH WKHLU SRVLWLRQ RQ WKH PDUNHW 7KH
FRPSHWLWLRQ LV VHOHFWLQJ SURGXFWV ZLWK PDUNHW GHPDQGHG FKDUDFWHULVWLFV DQG DFFHSWDEOH FRVW IRU WKH FXVWRPHU
VHJPHQW2QWKHRWKHUKDQGLQRUGHUWRJDLQDQDFFHSWDEOHSURILWZKLFKLVQHFHVVDU\IRUFRQWLQXHGVXUYLYDORIWKH
FRPSDQ\ VHOHFWLRQ RI VXLWDEOH FKDUDFWHULVWLFV RI WKH SURGXFW LV D PXOWLFULWHULD SUREOHP ZLWK TXDOLWDWLYH DQG





VHOHFWLRQ RI PRVW VXLWDEOH FKDUDFWHULVWLFV IRU WKH FXVWRPHU VDWLVIDFWLRQ LV FUXFLDOO\ LPSRUWDQW 7KH ³YRLFH´ RI
FXVWRPHULVDYLWDOHOHPHQWLQWKLVSURFHVV2QFHXQOHDVKHGWKLVYRLFHFRQWLQXHVWRGHPDQGPRUHDQGPRUHIURPWKH
PDUNHWSODFHDQGEH\RQG&RPSDQLHVZKRVXSSO\SURGXFWVZLQZKHQDOVRWKHFXVWRPHUZLQV
4)'4XDOLW\)XQFWLRQ'HSOR\PHQW LVDPHWKRGXVHG LQ WKHDUHDRITXDOLW\PDQDJHPHQW IRU\HDUV4)' LVD
FRPSUHKHQVLYHTXDOLW\ WRRO VSHFLILFDOO\DLPHGDW VDWLVI\LQJFXVWRPHUV¶ UHTXLUHPHQWVE\DSSURSULDWHDGMXVWPHQWRI
SURGXFWV 7KH SURFHVV RI OLQNLQJ FXVWRPHUV¶ QHHGV ZLWK WKH SURGXFW WHFKQLFDO SDUDPHWHUV FDQ EH LPSURYHG E\
DSSO\LQJ 4)' PHWKRG ,W LPSURYHV WKH FRPPXQLFDWLRQ EHWZHHQ FXVWRPHUV DQG FRPSDQ\ KHOSLQJ WR RUGLQDU\
FXVWRPHUV¶ODQJXDJHWUDQVODWLRQLQWRWHFKQLFDOODQJXDJHXVHGE\HQJLQHHUVWRDEHWWHUPXWXDOVDWLVIDFWLRQ








VWXG\DERXW4)'LQ8.FRQGXFWHGE\0DUWLQVDQG$VSLQZDOO >@FRQVLGHUHG WKHPHWKRG WREHDGHVLJQ WRRO IRU

















RI WHFKQLTXHV DQG WRROV IRU PDNLQJ NQRZOHGJH PDQDJHPHQW KDSSHQLQJ LQ D FRPSDQ\ WKDW LV EXLOG RQ H[LVWLQJ
LQWUDQHWGDWDZDUHKRXVHDQGSURMHFWPDQDJHPHQWLQYHVWPHQWV>@
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$QGUHZHWDO>@KDYHVKRZQWKDWNQRZOHGJHLQIUDVWUXFWXUHFRQVLVWLQJRIWHFKQRORJ\VWUXFWXUHDQGFXOWXUHDORQJ





WKH%LERUWHQL DUHD7KH TXDOLW\PDQDJHPHQW V\VWHPRI WKH FRPSDQ\ LV D FRPSOH[ VHW RI SURFHVVHV WKDW SURGXFHV
FRQVLVWHQWO\UHOLDEOHLQPDNLQJSURGXFWVZLWKTXDOLWDWLYHFKDUDFWHULVWLFVFXVWRPHUVDWLVIDFWLRQDQGRWKHUVWDNHKROGHUV
LQ DOO VWDJHV RI WKH SURGXFW GHYHORSPHQW IURPPDUNHWLQJ DFWLYLWLHV RQ ZKLFK FRPSDQ\ UHODWHV ZLWK PDUNHW DQG





7KH RUJDQLVDWLRQ DGRSWHG WKH SULQFLSOH RI WKH FRQWLQXRXV LPSURYLQJ ZLWK WKH JRDO WKDW DOO WKH WHFKQLFDO
UHTXLUHPHQWVZKLFK FRQWULEXWH WR WKH UHTXLUHPHQWV RI WKH FOLHQW VKRXOG EH LPSURYHG IXQFWLRQV:KROH SURFHVVRI
SODQQLQJ LPSOHPHQWDWLRQDQGVXSSRUWRISURGXFWV LVFRQWLQXDOO\ UHSHDWHG UHVXOWLQJ LQFRQWLQXRXV LPSURYHPHQWRI
SURGXFWV E\ DGGLQJ DFFXPXODWHG H[SHULHQFH EURXJKW HYHU\ SURGXFW UHDOL]DWLRQ SURFHVV LQ WKH NQRZOHGJH
PDQDJHPHQWZLWKWKHYLHZIRUTXDOLW\WKDWPDWWHUVFRQVLVWLQJLQDGGHGYDOXHDQGMR\IRUVWDNHKROGHUV,QWKLVZD\E\
FUHDWLQJ D QXUWXULQJ DQG ³OHDUQLQJE\GRLQJ´ NLQG RI HQYLURQPHQW DQ RUJDQL]DWLRQ FDQ VXVWDLQ LWV FRPSHWLWLYH
DGYDQWDJHV>@
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GLVWULEXWHG GHVLJQ DQG PDQXIDFWXULQJ HQYLURQPHQW WKDW HQDEOHV LQWHJUDWHG SURGXFW SURFHVVHV DQG SURWRFROV
GHYHORSPHQW7RUHXVH WKHNQRZOHGJHKRZHYHUZHPXVW ILUVWFDSWXUHDQGPDLQWDLQ LW LQDSHUVLVWHQWPDQQHUDQG
WKHQGLVVHPLQDWHDQGVKDUHLWLQDSUDFWLFDOPDQQHUWKURXJKRXWWKHGHYHORSPHQWF\FOH




6WUDWHJLHV DQG SUDFWLFHV KDYH EHHQ XVHG WR LGHQWLI\ FUHDWH DQG HQDEOH DGRSWLRQ RI LQVLJKWV DQG H[SHULHQFHV
UHJDUGLQJ SURGXFWV FKDUDFWHULVWLFV 6XFK LQVLJKWV DQG H[SHULHQFHV DUH DSSUHFLDWHG DV NQRZOHGJH PDQDJHPHQW















DVVHVVPHQW VXUYH\V HWF 2QH RI WKH SUDFWLFHV WKDW EHFRPH SDUW RI WKH FRPSDQ\¶V NQRZOHGJH PDQDJHPHQW LV
GHYHORSPHQWRIDTXHVWLRQQDLUHWROLVWHQWKHYRLFHRIWKHFOLHQW,WSURYLGHVWKHUHTXHVWVDQGWKHH[SHFWDWLRQVRIWKH
FXVWRPHU IRU WKHSURGXFW WKH LPSRUWDQFH WKDW FXVWRPHUVJLYHV WR DFFRPSOLVKGLIIHUHQW UHTXHVWV DQG H[SHFWDWLRQV
LQIRUPDWLRQUHJDUGLQJWKHFRPSHWLWLYHQHVVRIWKHSURGXFWSHUFHLYHGE\WKHFOLHQWV
7KHFXVWRPHUUHTXLUHPHQWVDUHVRXUWDVWHVPDOODPRXQWVRIVXJDUPRUHIUXLWSXOSDQGQDWXUDOLQJUHGLHQWV$OVR
































WKH 1DWXUDO :DWHU &RPSDQ\ LQ FRPSDULVRQ ZLWK WKH FRPSHWLWRUV¶ SURGXFWV 5RPDTXD *URXS %RUVHF (XURSHQ
'ULQNV&RFD&RODDQG3HUOD+DUJKLWHLDUHLQYHVWLJDWHG'HSHQGLQJRQWKHUHVXOWLWLVHVWDEOLVKHGWKHSURSRUWLRQIRU







LPSURYH WKH SK\VLFFKHPLFDO GU\SRZGHU WKH UHFLSHKDVEHHQPRGLILHG E\ UHGXFLQJ WKH DPRXQWRI VXJDU LQ VRIW
GULQN/LPLRFRPSRVLWLRQ
,Q WKH ODVW VWDJH DFWLRQV KDYHEHHQ WDNHQ VXFK DV WKHQHZSURGXFW WR VDWLVI\ DOO FXVWRPHU UHTXLUHPHQWV ,Q WKH
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